Study on the Corporate Governance of Jiangling Motor Co.Ltd. by 毛琼
学校编码：10384                    分类号           密级         
学    号：200115125                 UDC                         
 
学  位  论  文   
         
江铃汽车股份有限公司 
公司治理研究 
Study on the Corporate Governance of  
Jiangling Motor Co.Ltd. 
毛   琼 
指导教师姓名：程文文  副教授 
    申请学位级别：硕          士 
    专 业  名 称：工商管理（MBA） 
             论文提交日期：2004  年 11 月 
             论文答辩时间：2004  年 12 月 
             学位授予单位：厦  门  大  学 
             学位授予日期：2004  年    月 
    答辩委员会主席：                      
    评    阅    人：                      



























































































Jiangling Motor Co. Ltd. (JMC) is one of stock share experimental 
units in China, and it has established the Modern Corporate Governance. 
But, from the actual results of its corporate governance running, the 
operation efficiency of the company has not been improved. So, this 
writing tries to find out the problem and its resolve from the 
origination of the anamnesis, the fundamentals of the theoretics, and 
the practice of Western representative Corporate Governance compare. 
Firstly, the Preface introduces the reason and senses for choosing 
the topic. And then followed is the introduction of the present status 
of JMC Corporate Governance. It points out that JMC still has the 
bureaucratism and the low-efficiency, though JMC has already built up 
the modern Corporate Governance. And the mechanism of the modern 
Corporate Governance does not work fully. Where’s the problems? This 
writing firstly tries to find out the answer from the the origination 
of the anamnesis and the fundamentals of the theoretics, and points 
out that the modern Corporate Governance originates from this believing: 
the entrusted agents managing the company impossibly uphold the 
benefits of the principals just the same they uphold their own .The 
agent is self-centered economical person. The asymmetry of information 
causes the risk of morality and the problem of regressive choice. So, 
it asks to build up supervisory mechanism and incentive mechanism to 
balance the benefits relationship. The essence of the problems of 
Corporate Governance is the control and incentive to the agent from 
the principal under the condition of Principal-Agent and the 
information asymmetry. 
Corporate Governance Structure includes the principal part and the 
methods of Corporate Governance. The frontier refers to the stock share 













later is a set of balance mechanisms designed for strengthening the 
supervision and control on agent, which has three aspects: interior 
supervisory mechanism 、 exterior supervisory mechanism and the 
incentive mechanism. The interior supervisory mechanism refers to the 
independed 、 balanced interior Corporate Governance mechanism 
comprised by the meeting of shareholders、the board meeting 、the 
supervisors meeting and the top managers; the exterior supervisory 
mechanism refers to that formed from the marketing competition outside 
the corporate, which includes the commodity market、capital market and 
manager market; the incentive mechanism includes the material 
incentive and spiritual incentive, etc.. 
The following tries further to find out the answer of the problem 
from the compare of Western typical Corporate Governance practices. 
Using the method of compare analysis ,study on :the exterior 
supervisory mechanism model represented by the U.S.A ,especially 
introducing its shareholder structure and the independent director 
system running in the U.S.A.; the interior supervisory mechanism 
represented by Japan and German, especially introducing their 
shareholder structures 、Japanese independent supervisor system in the 
supervisory meeting and fully independent supervisory meeting in 
German. Compare the advantage and disadvantage of the two models. 
Analyze and conclude the difference 、trends and regular pattern of 
the two models . 
Then the following discusses the problems in JMC Corporate 
Governance. Using the above results of the analysis and compare, it 
points out that the unclear shareholder principal part and the 
unreasonable shareholders structure are the root reason of 
inefficiently corporate governance running. Without clear owners’ 
efficient supervision and control , the bureaucratism 、the work style 













problems in interior balance mechanism happened among the 
shareholders’ meeting 、the board meeting 、the independent director 
the supervisory meeting and the top managers ;it points out the problems 
in exterior supervisory mechanism of commodity market、capital market 
and manager market; and it also points out the shortcomings in incentive 
mechanism. 
Lastly it discusses the resolution to the problems in JMC Corporate 
Governance. This writing approaches the target model and way to realize 
the target to resolute the problems in JMC Corporate Governance 
referenced of the origination of the anamnesis, the fundamentals of 
the theoretics, and the practices of Western representative Corporate 
Governance, including further lower the proportion of State-owned 
stock, realize multi-faced shareholders; strengthen the interior 
supervisory mechanism of shareholders’ meeting 、the board meeting 、
the independent director and the supervisory meeting ; strengthen the 
exterior supervisory mechanism by cultivating the market system of 
commodity market、capital market and manager market; carry out the stock 
option etc. step by step to build up efficient incentive mechanism. 
 
 



















目    录 
前言 ……….. ..........................................................................................................1 
第一章 江铃汽车股份有限公司的公司治理现状 ...................................3 
第一节 江铃汽车股份有限公司简介 .........................................................3 




第二章 公司治理概述 .......................................................................................9 
第一节 公司治理理论的渊源 .....................................................................9 
一、思想渊源…………………………………………………………….9 
二、委托—代理理论…………………………………………………….9 
第二节 公司治理结构定义 ...................................................…..………..11 
第三章 西方典型公司治理结构比较.........................................................14 
第一节 外部监控型公司治理结构:以美国为代表 .................................14 
一、外部监控型公司治理结构特点…………………………………..14 
二、外部监控型公司治理结构的优缺点……………………………..21 




第四章 江铃公司治理存在的问题 .............................................................33 
第一节 公司股权结构不合理 ...................................................................33 
第二节 公司内部监控机制弱化 ...............................................................35 
第三节 公司外部监控机制不足 ...............................................................39 














第一节  积极实现股权多元化 .................................................................41 
第二节  加强公司治理的内部监控机制.................................................44 
一、  健全股东大会和董事会制度…………………………………..44 
二、  完善独立董事制度……………………………………………..46 
三、  强化监事会的监督功能………………………………………..49 
第三节 积极培育市场体系，加强公司治理的外部监控机制...............51 
第四节 建立有效的激励机制 ...................................................................52 
 
参考文献 .............................................................................................. 53 

























































































































中国轻型汽车骨干企业之一，国家重点支持的 500 家大型企业之一。 
1993 年 11 月，江铃汽车股份有限公司成立。 
1993 年 12 月 1 日，“赣江铃”A 股在深交所上市，作为我国实行股份制
试点之一的单位，成为江西“第一股”。 
1995 年，开创“江铃 B股”模式，在国内第一个以 ADRS 发行方式引入美
国福特汽车公司结成战略合作伙伴。 
江铃汽车股份有限公司隶属江铃汽车集团，集团占地面积 3.17 百万平方
米，总资产 69 亿元（美元 8.2 亿），员工 15000 人。2002 年，总销售量达 51,383
辆，销售额 60 亿元（美元 7.2 亿），净利润 4.4 亿元（美元 5300 万）。 
   江铃集团拥有年产量 8 万辆轻型汽车的生产能力和发动机、变速箱、车身、
车架、前桥、后桥六大总成的现代化配套能力。公司现有 JMC 轻卡、JMC 匹
卡、全顺、陆风越野车系列，江铃拖拉机和其他品牌车，达 400 多个型号。 
江铃汽车股份有限公司（以下简称江铃）是我国实行股份制试点之一的单
位。企业的核心——江铃汽车股份有限公司，通过发行 B 股与美国福特汽车




(以下资料均来自江铃 2004 年中期财务报告) 
 
从 2004 年中报的江铃股权结构图(图 1-1)可看出，江铃主要有四类股： 
国有法人股，约占 41.03％，比重最大； 
流通 B股，约占 30.24％，比重第二； 

































  从江铃股东情况表（表 1-1）中可知： 
国有法人股东——江铃汽车集团公司，持股 41.03%，是最大的股东； 






























1 江铃汽车集团公司 354176000 41.03 国有法人股 
2 福特汽车公司 258642800 29.96 B 股流通股 
3 上海汽车有限公司 25970000 3.01 境内法人股 
4 中国宝安集团股份有限公司 12000000 1.39 境内法人股 
5 天华证券投资基金   8733077 1.01 A 股流通股 
6 景业证券投资基金 2530914 0.29 A 股流通股 
7 SKANDIA GLOBAL FUNDS PLC 2416360 0.28 B 股流通股 
8 国信证券有限责任公司 2260243 0.26 A 股流通股 
10 中国工商银行-国联安德盛小盘精选证券投资基金 1400997 0.16 A 股流通股 




图 1-2：江铃股东大会、董事会、监事会和高层经理人员构成  
 
股东大会 
    
 
      (决策机构)                                     (监督机构) 
   …………..监督……….. 
 
 
                                总裁                
 （高层经理人员）                                    (执行机构) 


































王锡高 董事长 2004-05-21 2005-06 
程美玮 副董事长 1999-06-04 2005-06 
戈登.斯波汀 董事 2000-07-04 2005-06 
卢水芳 董事 2001-06-01 2005-06 
大卫·斯柯 董事 2003-09-05 2005-06 
周明 董事 2003-09-05 2005-06 
潘跃新 独立董事 2002-06-19 2005-06 
陆建材 独立董事 2003-09-05 2005-06 
徐文光 独立董事 2003-09-05 2005-06 
董事会成员 
宛虹 董事会秘书 1996-05-31 2005-06 
2002-06-20 



























吴涌 首席监事 1996-05-31 2005-06 
朱毅 监事 1999-06-04 2005-06 
柳青 监事 2002-06-19 2005-06 
金文辉 职工监事 2002-06-19 2005-06 
监事会成员 








人员类型 姓名 职务 任职日期 离职日期 
卢水芳 总裁 2002-04-10 2005-06 
戈登.斯波汀 常务执行副总裁 1996-05-31 2005-06 
刘年凤 执行副总裁 2002-04-10 2005-06 
熊春英 执行副总裁 1999-06-04 2005-06 
王文涛 财务总监 1999-06-04 2005-06 
何乐 副总裁 2001-06-01 2005-06 
凯文·威朴 副总裁 2002-04-10 2005-06 
高管成员 
周亚倬 副总裁 1999-06-04 2005-06 
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